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CURRENCIES VS. ZAR

1 Month 3 Months YTD 1 Year *3 Years
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­0,7 2,7 0,7 ­7,4 ­1,0

­2,4 4,1 0,8 ­10,2 ­3,0

0,5 3,1 1,8 ­8,7 ­0,4

­1,0 2,5 0,8 ­18,3 ­7,4

Currency performance in ZAR ­ a posi�ve number represents ZAR weakness, while a nega�ve number represents ZAR strength
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SA Bonds 55,9% SA Equity 64,0% SA Property 85,8%

Global Equity 55,9% Global Property 16,5% Global Bonds ­0,6%
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ASSET CLASS RETURNS in ZAR

1 Month 3 Months YTD 1 Year *3 Years
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As of 2026/04/30MARKET WATCH

MARKET CAP RETURNS

1 Month 3 Months YTD 1 Year *3 Years

Small Caps

Mid Caps

Top 40 1,6 ­3,0 0,9 31,4 17,8

0,9 ­6,2 ­0,3 27,7 17,1

3,5 0,0 1,1 27,2 21,6

STYLE BASED RETURNS

1 Month 3 Months YTD 1 Year *3 Years

JSE Growth
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0,5 ­4,2 ­2,9 21,0 18,1

2,8 ­1,0 5,2 40,7 17,2
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ALSI Contributors YTD (Approximate)

Weight Return Contribu�on

MTN Group Ltd

Sasol, Ltd.

Anglogold Ashan� PLC

Standard Bank Group Ltd

Anglo American PLC

Glencore PLC

BHP Group Ltd

Anheuser­Busch InBev SA/NV

Discovery Ltd

Capitec Bank Holdings Ltd

3,7 26,4 0,9

1,0 116,6 0,9

6,5 12,8 0,8

4,5 13,4 0,6

2,5 18,8 0,4

1,3 42,2 0,4

0,9 30,7 0,3

1,3 18,1 0,2

1,5 14,1 0,2

4,2 4,1 0,2

ALSI Detractors YTD (Approximate)

Weight Return Contribu�on

Naspers Ltd Class N

Prosus NV Ordinary Shares ­ Class N

Harmony Gold Mining Co Ltd

Sibanye S�llwater Ltd Ordinary Shares

Compagnie Financiere Richemont SA Class A

Impala Pla�num Holdings Ltd

Clicks Group Ltd

Pepkor Holdings Ltd

Sanlam Ltd

Valterra Pla�num Ltd

8,2 ­18,7 ­1,8

2,3 ­21,8 ­0,6

2,0 ­20,4 ­0,4

2,0 ­15,8 ­0,3

1,7 ­11,9 ­0,2

2,6 ­9,8 ­0,2

0,8 ­20,5 ­0,2

1,1 ­15,2 ­0,2

2,0 ­8,4 ­0,2

4,1 ­2,3 ­0,1

SECTORAL RETURNS

1 Month 3 Months YTD 1 Year *3 Years

JSE ALSI TR

Basic Materials
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Consumer Services

Financials
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Industrials
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Telecommunica�on

1,6 ­2,6 1,0 30,1 17,9

0,1 ­0,5 0,0 2,0

2,2

9,3

­6,4 ­10,0 ­10,4 3,1

4,2 1,1 4,1 28,7 23,8

2,5 2,1 1,5 0,1 5,0

4,2 ­10,2 ­19,0 ­7,2 11,2

7,1 12,4 19,4 55,2 18,6

­2,2 ­6,7 5,1 83,7 25,2

5,7 21,0 15,4 21,4 0,1
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CATEGORY AVERAGES in ZAR

1 Month 3 Months YTD 1 Year *3 Years
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As of 2026/04/30MARKET WATCH

LOCAL COMMENTARY

April was shaped by a complex mix of global geopoli�cal developments, resilient commodity markets, and rising domes�c cost pressures. While financial markets showed signs of 

stabilisa�on, underlying risks (par�cularly from energy markets) and local poli�cs remain elevated.

Global markets were largely driven by developments in the Middle East, where intermi�ent progress toward a US–Iran agreement supported risk appe�te. Equity markets responded 

posi�vely, with major indices recovering strongly and in some cases reaching new highs, reflec�ng expecta�ons of a poten�al easing in geopoli�cal tensions.

However, this op�mism contrasted with more cau�ous signals from bond markets, where yields remained elevated amid concerns that prolonged energy disrup�ons could entrench 

infla�on and delay monetary easing. This divergence highlights the uncertainty in the global outloo k: while equity investors are pricing in a “so� landing,” fixed income markets remain 

wary of persistent infla�onary pressures.

Oil prices, although off their peaks, remain elevated due to ongoing supply constraints and logis�cal bo�lenecks. This con�nues to act as a key transmission channel into infla�on 

globally and in South Africa.

South Africa’s economy showed pockets of resilience early in the year, par�cularly in the mining sector. Output rose strongly in February, supported by base effects and robust 

produc�on across key commodi�es such as PGMs, gold, and manganese. Mineral sales also surged, driven primarily by higher prices rather than volumes, reinforcing the importance of 

the terms­of­trade tailwind. 

However, this strength is unlikely to be sustained. Rising fuel costs and �ghter financial condi�ons are expected to weigh on economic ac�vity as the year progresses. The current 

environment reflects a shi� from early­cycle momentum to a more constrained growth outlook.

Forecasts point to modest GDP growth of around 1.3% for 2026, slightly ahead of 2025 but s�ll subdued. Downside risks are primarily linked to the persistence of elevated energy prices 

and their second­round effects.

Infla�on remains rela�vely contained for now but is expected to accelerate meaningfully in the coming months. While March CPI was s�ll subdued, this largely predates the full impact 

of higher fuel prices. 

Fuel dynamics are central to the infla�on outlook. The temporary fuel levy relief introduced in April has cushioned the immediate impact on consumers, but this measure is costly and 

temporary. Its eventual withdrawal, combined with exis�ng under­recoveries, points to further upward pressure on fuel prices in the near term. 

Importantly, the current fuel price shock is expected to manifest as a step­change rather than a con�nuous increase. However, structural constraints in global refining and logis�cs mean 

that any relief from lower crude oil prices is likely to be delayed.

Against this backdrop, the South African Reserve Bank is expected to remain on hold, with earlier expecta�ons of rate cuts now largely priced out. The risk profile has shi�ed, with the 

bar for rate hikes lower should infla�on surprise to the upside.

Despite global vola�lity, South African financial markets were rela�vely resilient over the month. The rand remained broadly stable, supported by firm commodity prices and con�nued 

foreign interest in local bonds. Bond yields eased slightly but remain elevated in absolute terms.

The JSE reflected the uneven nature of the macro environment. Resource shares con�nued to benefit from elevated commodity prices par�cularly gold and PGMs, while domes�cally 

focused sectors faced pressure from rising input costs and constrained consumer demand. Overall market performance was supported by the strength in resources and improved global 

sen�ment. 

April also saw a notable increase in domes�c poli�cal risk. The sentencing of a prominent opposi�on leader introduces poten�al for heightened social tensions, although immediate 

unrest has been limited. 

At the same �me, fractures within the tradi�onal poli�cal alliance structures are becoming more visible ahead of the 2026 local elec�ons. These dynamics, along with leadership 

contests within major par�es, point to a more contested and poten�ally vola�le poli�cal environment in the months ahead.

While these developments are not yet market­moving in isola�on, they contribute to a broader risk premium on South African assets, par�cularly in a fragile global context.

April highlighted the increasingly complex environment facing South African investors. While suppor�ve commodity prices and early­year economic resilience have provided some

buffer, rising fuel costs, persistent global uncertainty, and local poli�cal risks are likely to weigh on the outlook.

The key themes to monitor remain the trajectory of global energy markets, the pass­through to domes�c infla�on, and the evolving poli�cal landscape. In this environment, market 

performance is likely to remain uneven, with resource sectors con�nuing to outperform more domes�cally exposed areas.
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Currency performance in USD ­ a posi�ve number represents USD weakness, while a nega�ve number represents USD strength

CURRENCIES vs. USD

1 Month 3 Months YTD 1 Year *3 Years
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1,8 ­1,4 ­0,1 3,2 2,0

3,0 ­1,0 1,0 1,7 2,6

1,5 ­1,6 0,0 ­9,0 ­4,6

1,1 1,7 2,3 6,3 0,5
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50,0%

75,0%
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Global Equity 70,7% Global Property 27,6% Global Bonds 8,8%

Commodi�es 76,9% S&P 500 78,0% FTSE 100 58,9%

EURO STOXX 50 54,2% Nikkei 225 90,7% CSI 300 30,6%

MSCI EM 75,7%

ASSET CLASS RETURNS in USD

1 Month 3 Months YTD 1 Year *3 Years

Global Equity

Global Property

Global Bonds

Commodi�es

S&P 500

FTSE 100

EURO STOXX 50

Nikkei 225

CSI 300

MSCI EM

10,1 3,7 7,1 31,7 19,5

8,5 6,3 9,8 15,5 8,5

1,2 ­0,8 0,2 2,5 2,9

6,4 35,7 49,0 66,2 21,0

10,5 4,1 5,6 30,6 21,2

5,4 1,7 6,9 28,4 16,7

8,1 ­1,7 2,3 20,5 15,5

19,1 11,4 19,9 54,0 24,0

9,3 4,0 6,5 38,9 9,3

14,7 5,2 14,5 46,7 20,7
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MARKET CAP RETURNS

1 Month 3 Months YTD 1 Year *3 Years

MSCI ACWI Small Cap

MSCI ACWI Mid Cap

MSCI ACWI Large Cap

8,9 4,3 8,4 27,0 15,8

9,7 4,7 10,8 36,8 17,0

10,4 3,4 6,3 31,7 20,6

STYLE BASED RETURNS

1 Month 3 Months YTD 1 Year *3 Years

MSCI ACWI Value

MSCI ACWI Growth

7,7 3,6 9,0 28,4 16,9

12,9 3,5 4,2 32,9 22,4
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MSCI ACWI Contributors YTD (Approximate)

Weight Return Contribu�on

Alphabet Inc Class A

Alphabet Inc Class C

Amazon.com Inc

Broadcom Inc

NVIDIA Corp

Micron Technology Inc

Intel Corp

Advanced Micro Devices Inc

Caterpillar Inc

Exxon Mobil Corp

2,3 23,0 0,5

1,9 21,8 0,4

2,7 14,8 0,4

1,9 20,9 0,4

5,6 7,0 0,4

0,5 81,3 0,3

0,2 156,0 0,3

0,4 65,5 0,3

0,4 56,0 0,2

0,8 29,1 0,2

MSCWI ACWI Detractors YTD (Approximate)

Weight Return Contribu�on

Microso� Corp

Tesla Inc

Eli Lilly and Co

Meta Pla�orms Inc Class A

Palan�r Technologies Inc Ordinary Shares ­ Class A

Salesforce Inc

SAP SE

Intuit Inc

ServiceNow Inc

Interna�onal Business Machines Corp

3,8 ­15,5 ­0,7

1,5 ­15,1 ­0,2

1,0 ­12,9 ­0,1

1,8 ­7,2 ­0,1

0,4 ­21,7 ­0,1

0,3 ­33,2 ­0,1

0,3 ­30,2 ­0,1

0,2 ­41,0 ­0,1

0,2 ­42,4 ­0,1

0,3 ­21,6 ­0,1

GLOBAL SECTORAL RETURNS

1 Month 3 Months YTD 1 Year *3 Years

MSCI ACWI/Financials

MSCI ACWI/Health Care

MSCI ACWI/Materials

MSCI ACWI/Technology

MSCI ACWI/Industrials

MSCI ACWI/Cons Staples

MSCI ACWI/Cons Discre�onary

MSCI ACWI/Energy

­0,1 ­5,8 ­4,7 6,0 4,0

7,3 ­0,8

4,4

0,2

1,3

20,4

11,2

22,1

38,4 12,9

9,9 4,9 12,6 34,7 21,7

3,1 1,4 6,5 5,4 4,7

9,2 ­3,3 ­2,6 14,8 13,5

19,5 10,5 11,5 56,4 32,8

­1,2 18,2 32,0 52,9 16,7
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EAA USD FLEXIBLE ALLOCATION
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EAA USD AGGRESSIVE ALLOCATION
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EAA USD HIGH YIELD BOND
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EAA USD DIVERSIFIED BOND ­ SHORT TERM
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EAA USD CAUTIOUS ALLOCATION
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­0,5

0,0

0,5

1,0

1,5

YTD

2,0

2,5

3,0

3,5

4,0

R
e

tu
rn

EAA USD MODERATE ALLOCATION
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CATEGORY AVERAGES in USD

1 Month 3 Months YTD 1 Year *3 Years

(ASISA) Glb MA Low EQ

(ASISA) Glb MA Flex

(ASISA) Glb MA High EQ

(ASISA) Glb EQ General

EAA Fund USD Cau�ous

EAA Fund USD Moderate

EAA Fund USD Flexible

EAA Fund USD Bond ­ ST

EAA Fund USD Aggressive

EAA Fund USD HY Bond

7,6 ­0,2

2,9

2,1

­0,4

20,3

0,9

12,4

9,9 7,3

7,5 ­0,2 2,5 18,7 11,3

5,3 1,0 3,1 15,6 9,7

10,1 0,2 2,7 23,5 15,4

5,4 0,8 3,2 16,5 9,6

6,9 1,3 3,5 20,3 12,0

0,5 0,3 0,7 3,9 4,5

1,6 0,3 0,8 7,6 7,3

2,8 0,2 1,5 9,2 6,7
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OFFSHORE COMMENTARY

April 2026 was a month in which markets appeared to look through the headlines. Geopoli�cal stress remained acute and the Strait of Hormuz stayed heavily disrupted, 

keeping energy markets on edge and pushing Brent crude above $110 per barrel by month­end. Intermi�ent ceasefire efforts and diploma�c overtures repeatedly 

faltered, yet risk assets pushed higher regardless. The dominant feature of the month was renewed investor confidence, with posi�oning snapping back toward growth 

and technology even as the macro backdrop became more complicated.

Equi�es

Equi�es delivered an empha�c risk­on rally, anchored by a decisive rota�on back into ar�ficial intelligence and semiconductors. The S&P 500 and Nasdaq moved to 

fresh highs, while the semiconductor complex surged, with the Philadelphia Semiconductor Index rising close to 40 percent over the month. Emerging markets were the 

standout region, gaining 14.7 percent, powered by extraordinary advances in Taiwan and South Korea, which rose 26.2 percent and 38.2 percent respec�vely. Those 

markets sit at the center of the global AI hardware and semiconductor supply chain, and their performance underscored how quickly investor appe�te can return when 

the AI investment cycle is perceived to be accelera�ng again.

The breadth of the rally was as notable as its magnitude. Growth equi�es returned 12.4 percent compared to 7.2 percent for value, reflec�ng a clear preference for 

companies most directly leveraged to the AI capital­expenditure cycle. Developed market equi�es gained 9.6 percent and small caps also par�cipated strongly, up 9.1 

percent, although the leadership within small caps leaned more toward smaller technology and tech­adjacent names than toward a broad cyclical rebound. That 

dis�nc�on ma�ers, as it suggests the market was s�ll primarily expressing convic�on in the AI theme rather than simply re­pricing a generalized economic accelera�on.

Across developed markets, the United States led, supported by strong earnings momentum from technology and financials. Japan rose 6.6 percent, par�cipa�ng in the 

risk­on move but with less direct index exposure to the most concentrated AI winners. Europe ex­UK gained 5.7 percent, but the region remained more constrained by 

the economic drag of elevated energy prices and so�er business ac�vity trends, with the early­month ceasefire op�mism fading as diploma�c efforts broke down.

The UK was the clear laggard, returning 2.8 percent. The market’s structural �lt toward energy, financials and defensives worked against it in a month that rewarded 

growth and technology. Energy and bank stocks whipsawed with oil prices and ceasefire headlines, while a rise in UK infla�on to 3.3 percent increased the prospect of 

further Bank of England �ghtening, with markets pricing just over two hikes by year­end.

Fixed income

Fixed income delivered more nuanced results. The global aggregate benchmark returned 1.2 percent, but the drivers were mixed across sovereigns and credit. Rising 

energy prices and infla�on concerns weighed on government bonds, and markets moved quickly to reprice the likely path of monetary policy, with expecta�ons for rate 

cuts pushed out, or in some cases replaced by renewed �ghtening expecta�ons.

Japanese government bonds were among the weakest performers, down 0.7 percent. Although the Bank of Japan le� policy unchanged, a more hawkish tone and 

upward revisions to infla�on forecasts brought forward market expecta�ons for addi�onal rate hikes. Combined with Japan’s sensi�vity to imported energy costs, that 

shi� pushed 10­year yields to their highest level since the late 1990s.

UK gilts also declined, down 0.5 percent, reflec�ng infla�on persistence and policy uncertainty. Higher energy prices added to an already s�cky domes�c infla�on 

backdrop, keeping the central bank cau�ous and leading markets to price further rate hikes this year.

US Treasuries proved rela�vely resilient, down only 0.1 percent. As a net energy exporter, the United States is less exposed to imported energy shocks than many peers, 

and the growth backdrop was balanced enough to limit the scale of the sell­off even as infla�on risks moved higher at the margin.

European government bonds were mixed. Higher energy prices and weaker ac�vity data pushed yields higher early in the month, but a central bank hold helped core 

yields fall later. Peripheral markets such as Italy posted posi�ve returns, supported by higher star�ng yields and narrowing spreads versus Germany, which helped 

cushion overall performance.

Credit markets

Credit benefited from the month’s broader risk­on tone. Spreads �ghtened across investment grade and high yield as robust earnings and improved sen�ment 

encouraged investors to add spread exposure despite the rise in oil­driven infla�on uncertainty. Emerging market debt outperformed, helped by a�rac�ve carry and a 

stable US dollar, while high yield and investment grade also delivered posi�ve returns, reflec�ng the dominance of �ghtening spreads and carry over the drag from 

higher sovereign yields in some markets.

Commodi�es

Commodi�es rounded out the month’s strong performance, rising 4.2 percent overall. Energy and industrial metals were the clear outperformers, with energy up 7.7 

percent and industrial metals up 5.0 percent. The move reflected both the direct impact of oil supply disrup�on and the ongoing real­world demand for materials linked 

to the global AI data­centre buildout. The commodity tape reinforced that April’s rally was not purely financial in nature, but also �ed to physical supply constraints and 

investment­related demand signals.

Conclusion

April was a month that defied the headlines. Geopoli�cal stress remained intense, the Strait of Hormuz stayed severely restricted, and oil pushed above $110 a barrel. 

Yet op�mism around a poten�al path to de­escala�on, combined with a broadly suppor�ve earnings backdrop, propelled markets higher and drove a powerful risk­on 

rally centered on AI and the technology supply chain.

The risks remain genuinely two­sided. A �mely easing of disrup�on could see energy prices fall and rate expecta�ons so�en, suppor�ng the rally and easing pressure on 

regions most exposed to imported energy. A con�nua�on of the blockade, however, risks dampening ac�vity while simultaneously entrenching infla�on, a more 

challenging combina�on for both equi�es and bonds. In this environment, a well­diversified por�olio across asset classes, geographies and themes remains essen�al, 

and the sharp dispersion in April is a reminder that alloca�on and security selec�on ma�er as much as broad market direc�on
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DISCLAIMER: None of the informa�on or opinions expressed in this ar�cle cons�tute an offer to sell or the solicita�on of an offer to buy securi�es. This 

material is for informa�on purposes only. The opinions expressed in this ar�cle do not cons�tute investment, tax or other advice and you should consult 

your professional advisor before you make any decision. The value of currencies, securi�es or investments and the price of shares which are men�oned in 

this ar�cle may fall as well as rise. Investors may not receive the original amount invested in return. Investors should also be aware that past performance 

is not necessarily a guide to future performance. All expressions of opinions are subject to change without no�ce.
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